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Liberty Building Amsterdam

Philadelphia Holland

Week's Stock Transactions

VA

1

Date.
M»r 31
Ju'y 20
Apr 25
Not 16
Not 24
«>ct 18
Sept 13
Not 25
Apr 13
Not 3
Sept 9
N'ov 2
Oet 5
Apr 21
May 27
June 1
Not 9
Noy 21
Sept 20
Oct 10
Oct 17
Oct 14
Sept 12
Jon» 9
June 6
May 20
Apr 9
Sept 9
Oct 13
Oct 9
Aog 29
Sept 15
Not 23
Aug 2«
Mar 30
Apr 17
Oct 25
Oct 5
Oct 9
Apr 11
Apr 15
Sept 26
Apr 27
Sept 15
June 3
May 4
Oct 19
Nov 23
Oct 18
Oct 23
Jan 3
Jan 10
Apr 12
Not 16
Oct Z6
May 24
Not 25
Sept 1E
Aug 22
Aug 21
Aug 21
Aag 23
Sept 21
Sept 16
Noy 25
June 7
Apr 25
Apr 15
Jan 13
Jan 3
June 1
Sept 13
Aug 7
Oct 13
June 22
Oct 18
Oct 16
Sept 12
Sept 12
Sept 12
Sept 12
Not 20
Sept 14
Sept 12
June 9
Jan 3
Apr 23
Sept 16
Sept 13
Oct 26
Sept 7
May 31
Oct 25
May 31
May 31
Apr 15
Nov 24
Mar 14
Nov 13
Jan 20
Jane 2
June 2
June 21
Nov 21
Oct 18
June 3
Jane 2
Sept 25
Aug 21
Aug 21
Nov 25
Mar 21
Apr 1
June 2
Apr 15
Apr 15
Aug 15
Jan 8
June 2
June 9
Oct 7
Sept 1
Oct 16
Aug 21
Oet 17
Nov 3
June 5
8*»t 1a
&«t>t 14
Oct 4
Oct 10
Nov 18
No» 22
Nov 24
Apr 12
Jan 18
Nov 3
Nov 24
Apr 7
Mar 14
May 19
Oct 10
Nov 7
Apr 21
June 3
.May 29
Oct 6
Oet 16
Sept 13
Sept 13
Oct 16
Nov 17
May 22
Apr 4
Oct 7
Sept 12
Jane 3
Sept 11
4-ng 30
Aog 14

ÍATW
1922.
17
453
.v%

12'%
36'/«
113%
26
69
1

30i4
81
8ft

10«
61/»
2%
13%
54%
91
25%
45'/»
72%
81%
61%
20
40
12% Jan
19% Jrn

Continued from page sixteen
Dh'' Hot

**.*.. «» *. Sal««. HUrfc. Law. Owe. «tige.
MtdUn* Body. 600 18 17'/a 17%.. %

63 526 625 525 +10
400 12% 11% 11%. %

96%
72
44'/»
38
3'/«

19
ny»
8
5

47
12%

116
8

40
¡M%
1
62%
11
42'/z
86%

July 28 .
July 15 16
Nov 14 .
Jan 4 7
Not 25 .
Jan 4 7
Jan 3 .
Jan 3 7
Jan 21 .
Jnn 11 6
Mar 7 7
Jan 5 6
Jan 6 7
Not 11 .
Not 22 .
Not 15 .
Jan 10 6
Not 21 .
Nov 16 .
Nov 17 .
Jan 9 5
Jan 5 5
Jan 5 5
Nev 25 2% N Y
Not 25 B

4 .
9 2
9 7
9 4
3 &
7 3

Nssh Motors
Nat Arme .

Nat Bteeutt.
do w I .

do pf .

Nat Cloak A Salt..
do pf .

Nat Conduit & Cable

8-X) 2CÎ 285 263 4- 4
11900 38 36'/« 38%. %
200 123 123 123 . 1%
SCO 67% 55 56%. 2%
100 101 101 101 4. 1
400 1% 1% 1%-

Jan
Jan
Jan
Jan
Jan 13 .
Not 23 .
Jane 16 6
JUly 14 _
Nov 15 .

Nat Enero & Stamp 1800 63 60 61%. 2%
do pf . 4C0 101 101 101 .1

Nat Lead- .20700 118"» 113 113 . 1%
do pf . 300 114% 11314 114%-f 1%

Nat RR of Me» 1st pf 900 6% 6% 6%_ %
do 2d pf. 1500 2% 2%

Nevada Con Copper 3600 14% 12%New Orl. Tex ft Mex 4900 85 82
NewpN&HRyG&E pf 100 »1 91
N Y Ain Brake. 2600 28 27
do A. 500 48% 46% 46% + %N Y Central. 32900 94% 89% 90 . 41/,

N Y, Chic & St L.. 100 82 82 82 . %do 2d pf. 100 85 88 88.1
Dock. 2200 28 20 20%. 5%

do pf . 1300 48 46 46.2
N Y, N H & Hart.. 60100 23% 20% 2*%. 2%
N Y, Ont & Western 41CO 21% 20 20%. %
Norfolk & Western. 7700 117 113% 113%_ 3
do pf . 400 771/4 76i/a 76%. 3%

North American- 14400 90% 86 88 + 2/4
do pf . 1400 45/2 44% 45 4- %
do rirht». 2:0 25 25 25 + 1%

North American Oil 1600 32% 29 29 . 1
Northern Pacific_ 193C0 80% 74'/» 74%. 6/4
Nunnolly . 300 10%
Ohio Body Blower. 600 6

Jan 18 2'/i: Ohio Fuel . 100 59
Jan 6 . Orpheam Circuit ... 1700 20%
Jan 4 8 Otis Elevator . 16C0 152

Otis Steel . 16C0 9
do pf . 100 40

Owens Bot Mach... 31 CO 38

to
6
59
1«

10 . v,:-»

Nov 13 .
Nov 22 .
Jan 27 2
Oct 21 .
Jan 5 S
ian 18 .
Nov 23 3
July 5 6

19% Nov 24 .
48% J>n 11 8

Jan 10 8
Not 11 .
Nov 22 3
Nov 18 .
Nov 15 .
Jan 3 3
Oct 26 .
Jan 24 7
Jan 4 5
Jan 14 .
Jon 10 .
Jan 17
Jan 6
Jan 4
Nov 23
Mar 15
Jan 11
July 24 .

18% July 24 .
4 Nov 14 .

S2 Sept 27 .
39 Not 24 4
55 Nov 18 .

Jan 27 .
Jan 13 6

59 + I«/,
19.1

144 144.2
8% 8'/B. %
40 40.5
36% 36/4. 1

44
4%
62/2
7%

104%
33%
3%
9C/4
59%
10%
19
63
60%
31%
41%
88%
28/4
8

23
76
14%
66%
105%
63
91
24%
36
66
104%
106%
3C%

Pacific Develop Corp 14900 1% 1/4 1/4. %
Pacific Gas ft Elec. 6400 83% 81% 81%. %
Pacific Moil. 700 14% 13 13 +1
Pacific Oil . 64OC0 46% 42% 43%. 2%
Pacific Tel & Tel pf. 100 90% 90% 90%+ %
Packard Motors _ 1500 20 19 19 . %
Pan-Araer Petrol . .. 85400 86% 79% 81%. 4%
de B .,- 46200 84% 78% 80%. 3%

Penhandle . 2700 5 5 6 -
do pf . 200 62% 62% 62%. 8%

Parrish & Bingham. 1700 10% 8 10+2
Penn Edison pf. 210 104% 104% 1C4%--
Pennsylvania R R.. 14800 47% 46 46/4. %
Penn Seaboard Steel 4600 3% 3% 2%. %
Penny, J C, pf. 200 101% 1013/& 101%+ 1%
People's Gas St Coke 5300 94% 91 91.1
Peoría & Eastern... 300 15 13% 13%. 2%
Perc Marquette . 11700 31% 28%

do prior pf. 1100 74% 73%
do pf . 1200 66 63%

Philadelphia Co .... 5600 40 37?*
do 6% pf. 100 41% 41% 41%. %

Phillips Jones pf... 2C0 96% 92 94+3
Phillips Petrol . 18600 43% 4C% 41*4+ %
Pierce Arrow . 2000 11% 10% 11 /4+ %
do pf . 2400 27 24

Pierce Oil . 6500 5% 4%
do pf . 600 39 38

Piggly Wiggly 8tores 66100 44% 39
Pittsburgh Coal .... 2500 57 65
Pitt-, & W Va. 3500 37% 33%
do pf . 200 91 91 91.1

18

29%. %
73%. 2%
64%. %
38 . 3%

28 + 1%
4%-
38.4
44 + 2%
66 + %
33%. 3%

Jan 26 1% Pond Creek Coal... 3700 18%
Apr 13 5
May 2 8
Jan 10 .
Feb 16 7
Jan 10
Feb 8
Jan 6 8
Sept 23 8
Jan 6 8
Jan 3 .

26% July 21 2
94 July 20 8
61 Apr G 4
94 Jan 10 8
108% Jan 23 7

Postum Cereal . 3700 111% 1C6
do pf . 200 111 111

Pressed Steel Car... 1200 80 77
de pf . 200 100 100

Prod & Kefg. 242C0 41% 38

91
18

106
111
77
100
381

+

% do pf . 100 42% 42% 42%
2/2
1%

Pub Ser Corp of N J 2650O 100 95 96%+ %
do pf . 1S0Q 106% 104% 10û%+ 1%

Poliman Co. 9300 127% 123 123 . 4%
Punta Alegre Sugar. 13500 46% 43 45+8
Pure Oil . 11200 28% 27 27 . %
do pf . 3C0 98 98 98 . %

Rway Securities .... 50 69% 69% 63%-
Ry Sleel 3pring»... 700 113 110 110%. %
do pf . 100 118 118 118 .2

18% Jan 24 3.41 Rand Mines . 200 34% 34
12%
71%
43
45%
8%
49
24
56
21%
46
74
12%
43
111%
47%
17%
12%
20%
3<%
32%
1%

16
1%

Nov 16 .
Jan 3 4
Mar 27 2
Mar 8 2
Jan 16 .
Mar 1 .
Jan 6 .
Jan 12 .
Nov 24 .
Nov 15 .
Feb 24 .
Nov 16 .
Mar 27 3
Apr 11 7

34%. %
13 +. %
74%. 4
50 -i-

50%+ %

R»y Con Cop. 5900 13% 12%
Reading . 53200 7i>% 74
do 1st pf. 800 50 49%
do 2d pf. 600 60% 50

Reis & Co. 300 15% 15% 13%-.
do 1»t pf. 200 76 75 76 -

Remington Type.... 140O 32% 31% 32 + 1%
do 1st pf. 100 100 100 1C0 -*---'

Replogle Steel .... 12000 24 21% 22%. %
Rep Iron & Steel... 19600 50% 45% 45%. 2%

do pf . 600 85 82% 85+3
Reynolds Sp*s .... 4O0 13% 12% 13%+ 1%
Bevnold» Tob B.... 62103 63% 58 62 + 4%
do pf . 100 118 118 118 . %

Jan 30 4.13 Royal Dutch . 14700 54 62% 53 . 1%
Feb 7. Rutland R R pf.... 100 28 28 28 . 1%

St Joseph Lead. 700 18% 18% 18%. %
St L & San Fran... 8800 23% 20% 21%. 1%
do pf . 4400 40% 34% 36%. 3%

St L Southw'n pf.. 46800 60% 54% 58%+ 4

Jan 9 1
Jan 9 .
Nov 22 .
Jan 10 .
Jan 10 .
Aug 25 .
Feb 23 .

2% Jan 4 .

3% Jan 11 .
Feb 1 .
Oet 13 .
Nov 2 .
Jan 9 2
Sept 8 8
Mar 2 .
Jan 3 6
Jan 20 .
Jan 9 5
Jan 19 8
Nov 25 .
June 20 8
Jan 11 6
Jan 10 4
Mar.24 6
Jan 7 7

59%
8
6%
18%
97%
65
78%
17/»
45%
83
15%
(13
83
91%
69
113%
45% May
24% Jan
35!%
79%
100
3%

26
1%
8%

42
38%
13%
1S%
14
109%
28%
49%
76%
14
22%
7%

32
12ft
5»
13%

123
71%
14

Jan
Jan

4 8
6 4
5 4
5 10

Feb 17 7
.Tan 5 .
Jan 3 .
Not 22 .
Nov'15 .
Mar 27 3
Jan 4 4
Nov 28 .
Nov 22 1
Ja» 6 .
Mar 1/ .
Sept 29 3
Nov 17 .
Aag 2 7
Jan 30 .
Ja« 20 .
Mar 3 .
Nov 21 2
Feb 2^ 10
Mar 25 6
Not 26 .
Jan 10 10
Jan 7 4
N«v 10 .

Santa Cecilia Sug.. 400
Savage Arm» . 800 18
Saxon Molors . 7700 2%
Seaboard Air Line.. 7200 6%
do pf . 1300 8

Sears Roebcck . 7900 82%
Seneca Cop . 1800 8%
Shettuck & Ariz... 200 7%
Sinclair Consol .... 34300 32% 30% 30%. 1%
do pf . «CO 99 98 08%-

Sless-Shef 8 A 1 Pf. 100 76 76 76.2
Son hern Pac .2480O 91% 88 88.2%
Sou.hern By. 11500 23% 21% 21%. 1%
do pi . 1900 63% 61% 611/2.1

So Porto Rico Su pf 200 89 88 88 . %
Spicer Mfg. 700 17% 16% 16%. 1%
Standard Milling... 300 133 130 135 +5%
d. pf . 200 95 95 95.1

Stand Oil of Calif.. 20900 119% 110 110 . 8%
Stand OU of N J.. 23100 200 183% 184%.14
do pf. 2600 119% 115% 115%r- 2%

Sterling Products.... 4500 61% 68% 59%+ 1%
Stewart-Warner Sp.. 6600 80 56 67%. %
Stromberg Carb. 3000 63% 60% 51+4
Sludebaker .114800 125% 116 116%. 8%
do pf _. 400 116 116 116 -

Sab Boat Corp _33200 8% 7% 7%+ %
Superior S.eel . 800 28% 28% 2854.1%
Sweet« Cow. 8300 2. 1% t%. %
Tenn Cop & Chen».. 24C0 8% 8% 8%-
Texas Co . 28100 47% 46% 46 . %
Tex Gulf Sulphur.. 22300 64% 59% 59%.3%
Tex»* & Pac.fie.... 8300 21% 19 19.2
Tex-Pac Coal * OH. 12000 2¿% 18% 18%. 1%
Third Avenue Ry... 500 16% 14% 14%. 1%
Tidewater Oil . 2.0 1j0% 130 130 -
Timkr.n Roll Bearing 7900 32% 31% 31%. %
Tobacco Products... 12800 64 50% 61%

do A . 7900 80 7/%
Tel, St L & West B 400 65 64

500 54% 64
79CO 12% 11%
100 32 32
400 141 1C9

do pf B.
Transcontinental Oil
Trans Williams Stl.
Underwood Typewr.
Union Baa St Paper

77%. %
64%. 1%
84%. %
11%. %
32 . %,
139 . 4 j

400 «7% 63% 6«%+ %
Unson OH . 16500 16% 13% 14.2
Union Pacific . 11700 142% 137 137%.4%
do pf . 1000 17% 14% 14%. 3 4

Uaittd Paperboar«.. 100 14% 14% 14%-

Investment Information
r-'.»¦¦iiii.,,.11 ¦. n,....i i««««

Çttfittio?»» n/ ornerai ínffffirí to ín-
frífor* u'íí/ è« nttm»**rf£Í t« this col¬
umn, in which caite only initial* willbe ««erf. Others will be answered bymoil. Address all inquiries, inclos'i»û a stamped, addressed envelope, toFinancial Editor, The Tribune, IlkNassau Street, Ar«w York City.

No Discrepancy Here
Qiie*t!<ir!.Tn your nnalyrl«) In to-day**paper of l.ehlçh Valley Railroad you say,under dividend record: "The raff roue to10 per cent In 15)11, and wnn maintainedthere for ionia ytnro, but In 15)19 wag re¬duced to 7 per cent, where It ha«i sincer*J .«lned." The Flock quotations jjiv» therate an 83.SO a aliare. Will you pirara git*plain this apparent discrepancy?.C IS. A.
Answer. The par value of Lehif-hValley stock is $60. A dividend of $3.50

a share is at the rate of 7 per cent.There is no discrepancy.
Lack of Proper Balance

Question.T would greatly appreciateyour opinion on the following Met of se¬curities with regard to their safety ofprincipo!, tog-ether with additional rom«mpn'" which may occur to you. Thosebonds are the property of a widow, whohas in addition three, or four saving», bankaccounts amounting to about »6.000 andholds a real estât« mortgage of »S.O00.Tho owner desires a maximum Incomeconsistent with safety of principal.Kindly mention the bonds of the listyou would advise changing, with recom¬mendation of other Issues you would ' vIn their places. Also, what bonds nhJTdyou advise buying to Invest $5.000 each,which is an additional amount to thosavings accounts mentioned above. The»at: $1,000 Baltimore & Ohio convertible4V4s. 193.1: $1,000 Southern Pacific 4»,1929; $1,000 Chicago, Buillngton & CJutncv6s, 1971; $2,500 Canadian Pacific 4a: $1,000United Kingdom 6%s, 1937; $1,000 Cityof Bao Paulo (Brazil) Cs, 1943: $4.000Toronto Harbor Commission 4tys, 1953;»3.000 Dominion of Cunada 6s, 1952;$2,000 Power Corporation of New York«Vis. 1942; »2.Ç00 Lehlgh I'ow<r Hecuri-tie-. Cs. 1927; »1,000 United Light andRailroad 6s, 1932; »2,000 United Light andRailroad Ga, 1996; $2,000 SouthwesternTower and Light 6s, 1043; $1,000 Phila¬delphia Electric 6'¿a, 1947; »2,000 Poto¬mac. Public Service 7a. 1944; »3.«00 North¬ern New York Utilltlen Bs, 1903; $1,000Northern New York Utilities 7». ist«;»:\000 Pacific! Qao & Klectrie «s, 1941$2,000 Niagara Falls Power fis, 1950$3.000 Adirondack Power and Light Ce1950: »2.000 Southern California Edison 6a1944..E. A. B.

Answer.Although we pee no reasor
for disturbing any of these bonds
there is an apparent lack of propei[balance in the investment as a wholeNearly two-thirds of the whole funeinvested is in public utility bondsThis condition can be corrected, how
ever, by confining future investment:
to other clauses of bonds, and witlthis in mind we suggest that the $5,001
now available be used to buy eithe:Great Northern 6%s, 1952, "yieldinjabout 5.5 per cent; Pennsylvania Rail
road 6M¡s, 1936, yielding about 5.5 pecent; American Sujrar Refining 6s
1937, yielding about 6.7 per cent, or In
ternational Paper 5s, 1947, yieldiniabout 5.8 per cent. You can purchasthese in any combination you desire.

Air Reduction 7s
Question.On Wednesday, Nc-einher Í

you published a. Mot of post-war Industriu
bondi! und oftered to give intormjuo
concerning the Investment character c
the bondH upon request. Will you kindl
glvo mo information concerning tho AI
Reduction 7s, 1930? By what batrkln
houses were they issued and what is th
flnar iai slai dliifr and character of th
company ?.Mrs. D. O. C.
Answer.Air Reduction 7s, 193

were originally offered in April, 192
by Lee, Higginson & Co. and Pottt
Bros. & Co., at 97 and interest. Tr
purpose of the issue was to rein
burse the company for capital cj
penditures already incurred;, to pr<
vide funds for additional equipmei
and plants, and to provide addition;
working capital. These bofids are
direct obligation of the .company, bi
are not secured by a mortgage. O,epartions of the company for 1921 r<
suited in a deficiency of $406,629, aft
payment of dividends of $612,232 c
the preferred and common stock. 'Vt
do not consider these bonds hitgrade.

Change In Bond Unnecessary
Question.Your letter of ad\'lce rogarIng my Investment of »3,000 who duly :

celved. Also 1 wish to thank you for yocourtesy on bom scores. Following yodirections I oraered ten shares Nev/ Yo
Telephone prcletrod 6H per cent and t
shares American ice preferred C per cei
Was nonfUBvu regarding St. Louis-S,
Francisco prior lien 5Mi per cent, due 19'
as 1 had never heard of It before a:
thought It was the 4 per cent bond,
placed the order for that at 71. I c
»witch or take that alno If I was wror
Atter ordering I noted a St. Louls-S
Francisco 5 Vfe per cent, due 1945, In T
Tribune of October 23 and wondered
that was it. My broker knows even h
than I do In regard to securities on t
exchange. I anticipate a great deal
pleasure this winter following your gcnei
advice and ¡isB'jre you of my high appi
ciatlon of your assistance to amateurs 11
myself, who know «o little about flnane
affairs..Di. F. J. R.
Answer The St. Louis-San Fra

cifco prior lien 4s were issued und
the same mortgago r.s the 5^3 a
differ from the latter only in th*
coupon rate rnd maturity date, ">
suggest that you leave your invc:
ment in the 4s untouched. The m
turitv date o* the 5%s is 1942.-

Callable Bonds Returning to Favor
Question.Aa rr render of your paper and your column, I am writing

for some information:
A friend of mine /ion about $4,000 he wants to invest in stocks or

bonds so that he can procure a little more interest on his money and still
/rave the same safety. Now he would like to invest in stocks or bonds
which he can put away and foract about them until the days come around
for the interest. Ho is totally unfamiliar with stocks or bonds, and all he
ts interested in is a little more interest than he can get in the bank with
absolute safety.say interest about or between 5M¡ and 6 per cent. I sug¬
gested the following: $1,000 New York Telephone preferred 6V2 per
cent; $1,000 Public Service of New Jersey bonds, 5 per cent selling 86;
$1,000 Great Northern, Series A 7 per cent; $1,000 Northwestern Bell 7
per cent.

Also will you kindly criticize this list for the requirements I men¬
tioned above, and if not suited to meet them, will you kindly suggest what
is suitable? Also what bonds can be bought in the future with the above
requirements that are sold 171 $100 denominations? Is Public Service ofNew Jersey sold in $100 bond*? Will you kindly give me your opinion of
the preferred stock 7 per cent of the New York Gas and Electric Company,of Ithaca, N. YJ.J. S.

Answer.We believe all these securities are entirely suitable for
your purpose. The fact that you have mentioned Northwestern Bell
Telephone 7s gives us an opportunity to say something on the subjectof callable bonds in the light of what has developed in the money mar¬
ket in recent months. A year ago objection might have been raised to
the Northwestern Bell Telephone bonds, not because of any fault in the
bond itself,,for it is a sound investment, but because the bond is call¬
able on any interest date at 107% and interest. A year ago, or even
six months ago, any one who bought callable bonds of the better grade
and bearing a high coupon rnte faced the risk of having his funds
turned back for reinvestment at a time when reinvestment on advanta-
«.'«".rms t.prms wmilrl ho rliffiriilr..
The situation has changed materially«

during the last three months. Appar¬
ently the point has been reached where
any further eubstantial lowering of
money rates is questionable. When a
corporation decides to retire a high
coupon bond out of the proceeds of a
new loan floated at a lower rate that
act represents the judgment of the
company's bankers that the extreme
low point of money rates is close at
hand. The United States Treasury de¬
eded a few weeks ago that tho time
had arrived for funding Victory notes
and other short-term obligations into
a long-term issue of bonds, and in do¬
ing this the Treasury expressed the
opinion, tacitly of course, that money
was as cheap as it waa likely to be¬
come.for some time, a least.

If money rates should rise gradu¬
ally from this point the probability of
high-coupon bonds being called would
become more and more remote, and
therefore the objection to callable
bonds would become less and less rea¬
sonable. Bonds aggregating hundreds
of millions of dollars have been called
for redemption within the past year.
Many of the coupon rates have been 8

Buckeye Pipe Line
Question.Would you kindly give me.

your opinion of Buckeyo Pipe Line? it
hfis paid S per cent for some years and
hometimea an extra $2. lt is now about
¡ití rind has declared an exira $2, and
the price does not move. It seems strangeto me..W. V.
Answer.The market price for «ny

stock, such a3 Buckeye Pipe Line, is
regulated principally by supply and
demand, and in all probability antici-
pation of an extra payment of .2 per

| cent on Buckeye Pipe Line shares
would account for non-appreciation in
price when actual announcement of the
dividend was made. We consider tho
shares of this company suitable for a
business man.

M. K. & T. Earnings
Question.1 would aBk if the Inclosedcllpplnjt as to the financial condition of

Missouri. Kansas & Texas in a fair otace-
mont as to its nff .1rs? Thj Inclosure
Rays, in part: "Taking Into consideration
a iiaonal fluctuations In earnings, this
showing indicater, that for the- fui) yearthe balftnce for the common stock would
be in the neighborhood of »7 a share, yetthe stock is only selling at 17'.,, and. if
such remarkably good earnings will be
actually realized. It would be equal to
over 40 per cent on the prtaent selling
price of the stock.".J. P.. T.

Answer.The statement of earnings
referred to is correct except as it ap¬
plies to the rate of income per share
of stock. Our point is that this com¬
pany's capital structure it such that
earnings at the rate of $7 a share on
the common does not necessarily mean
that a similar amount a share will
be available for dividends on that is-
sue. For the first eight months of
1022 earnings were at the rate of
about 7 per cent on the estimated
property valuation and at the rate of
about $5.30 a share before any division
of excess earnings with t-ie govern¬
ment. After payment of one-half the
exec's over 594 per cent of propertyvaluation to the government and de¬
duction 'or the reserve fund, the earn¬
ings during the first eight months of
tlrs year were equivalent to about
$1.85 a share on the common stock.

High tow Dlv. .

\lf- *** It22' »»'«i, ln* Sale». High. I.*w. Close, chgo.122 Oct 10 96 Jan 13 7 Unien Tenk . 200 113 113 113 . 3113 Sept 8 1C2 Feb 6 7 dopf. 400 111% 109'/, 100%. M,41% May 13 25 Jan 3 2 United Alloy Steel.. 900 36' 347a W/Z-. V/2120 Nov 4 104% Feb 23 7 Unhed Ctear Sis pf 10O 115 115 115 _85 Oct 6 60% Mar 2. Unit id Drug .,. 2100 76 74/, 76 4- VA51% Oct 5 41% Feb 18 3% do 1st pf. 2CO 46% 46 46 1 VA162 Oet 18 II934 Jan 4 8 United Fruit . 26*0 152 149 150 . 310% Apr 11 7% Jan 6 . United Ry Invest.. 1300 12 11 11%. %S6% Apr 11 20% Jan 9. do pf . 170O 26% 25 25.18/% Oct 25 43% Feb 28. United Retail Stores 14900 72% 67% 67'/a. *'/.39 Aug 29 16% Jan 10 . USC1P& Fdy... 1KO 26 24 24 . IV78 Au«r 29 50 Jan 9 6 do Pf . 900 62 59 60%- 3%8 Aug 14 6% May 23 . U S Express. 100 7 7 7 . 'i/î10% Jan 3 2% Feb 8 . US Food Products. 21C0 5% 5/. B%_-25% May 29 18% Nev 15 . U B Hoffman Mach. 1000 19% 19 19 _72% Oct 16 37 Jan 4. US Ina A.coho!_ 37700 64 59/. 60 . W,102 Oct 18 8P% Apr. 4 7 do pf . 100 1C0 ir0 100 + %92% Oct 10 553,4 Jan 10 S U S -Realty & Imp. . 3203 863/4 82% 83 . 2%87% Apr 17 47 Nov 22. US Rubber.... 22400 60% 46
"

463/i_ 334107 July 11 91 Sept 14 8 do Ut pf..,. 1)00 95 93% 93%- %45% May 29 32% Feb 11- U S Stnt-H & Refin. 300 36 36 36 _111% Oct 16 82 Jan 6 6 U S Steel. 2070CO 1C8% 101% 1013/. 4,123 8ept 19 114% Jan 3 7 dopf . 1600 121% 121 12134. %63% Sept 11 46% May 24 3 U 8 Tobacco. 200 58% 58/* 58'/!. 0.
115% Aug 28 107% July 13 7 do pf . 100 110 110 110 _ 2
71% Sept 5 69% Nov 24 2 Utah Copper -.. 78C0 62% 59% 60 . 1%23% Stpt 20 9% Jan 13. Utah Securities Cor 22:0 16?¡, 15% 16%. »I
633/Í» Aug 30 30% Jan 10. Vanadium Corp - 11100 35% 31% 3ii/._ ^i/.
67% Nov 9 57% Oct 20. Von RaaSto . .3OOO 643/a 60' 60 . 8%36% Mar 13 23% Nov 23 . Virgin.a-Car Chem.. 20C0 27 23% 24 . 1
82 Apr 10 68 July 28 . do pf. 1100 63% 60 60 .2%25% Aug 18 13% Nov 24 . doB . 600 15% 13% 15%+ 1%.
94% Jun If 43 Mar 27 . Va Ir, Coal & Coke 200 50 56 56.1
86 Oet 31 66 May 17 5 do pf . 100 81% 81% 81%. %14% Nov 8 6% Jon 6. Vivaudou, Inc. 4200 14% 13% 13?«. >/B
14% May 26 6 Jan 30. Wabtuh . 4900 9% 8% S%. %33% Ane 21 19% Jan 27. do pf A. 11400 26% 24 24.1%24% Aug 21 12/4 Jan 31 . do pfB. 100 17% 17% 17%. 1%
17 Apr 24 10% Oct 19 1 Weber ft Hcilbroner. 3700 11% 11 11 . %
98% Oct 18 66/4 Jan 4 8 Wells iargro Exp_ 300 90 89 90 _ %
112% Nov 14 107 Aug 14 7 Western Eleclric pf. 1403 112 111/2 112 + %
17% Aujr 30 8/4 Jan 30. Western Maryland.. 7CO0 12% 10% 11 . 1%
27% Oct 25 13 Jan 17. do 2d pf. 1500 23% 21% 21%. 1%
24%" Apr 24 13% Jan 31 . Western Pacific ... 800 16% 16 15%_ 1
6,% Sept 13 61% Feb 16 dopf . 600 57 55% 55%. 3%
121% Aug 29 86 Feb 10 7 Western Union Tel. 800 110% 108 103 . 1
104 Sept 13 80 Mar 16 4 Westinrh Air Brake 300 96 95 963/4. %
65% Aug 22 49% Jan 4 4 Westlnghonse Mfg.. 64C0 59 58 68 . %
75 Aug 7 65 Jan 6 4 da 1st pf. 100 73 73 73 _ 2
16% June 7 6 Feb 2 ..¦ Wheeling, ft Lake E 6100 9% 8 8%. 1
29% June 7 12% Jon 13. dopf . 34Q3 16% 12% 127». 3%
33% Nov 24 £5 May 11 2 White Eagle Oil.... 14200 33% 30% 32%+ 1%
64 Sept 12 35% Jan 6 4 White Motors . 1003 49 47 47 . 1
11% May 4 4 Nov 22 . White Oil . 8900 5% 4 4%. 1
21% May 12 8% Not 15 . Wickwire Spencer... 2900 9% 8% 9 -
10 May 31 4% Feb 17 . Willy» Overland .... 4700 5% 6% 6%-
49% July 18 24 Feb 17. do pf . 800 39% 33% 3E'/8. 1%
50% Sept 15 27% Jan 10. Wilson Co. 3000 40% 36% 33%. 21%33% Mar 13 25 Jan 9. Wisconsin Central... 700 28 27 27 . 1

223 Nov 20 137 Jan 3 8 Woolworlh. 7200 223 209% 209'A-
126% Oct 14 117 Jan 31 7 dopf . 200 125% 126% 125%+ %
D3% Jan« 2 i-7% Nov 24 . Worth Pump Ä Mach 2100 28% 2/% 28 . %
.:< Aiar 31 63% Nov 24 6 do pfB. 900 65% 63% 63%.2%11 Aag 22 0 Jen 27 1 Wright Aer« . 1500 10 9% fl%+ %

per cent and the average has been
around 7 per cent, but there have been
some notable instances of 6 per cent
bonds being called. Some of tho
stronger railroads, such aa Atchison
and Norfolk & Western, have called in
their entire issues of 6 per cent
equipment trust certificates maturing
serially up to 1935. The General elec¬
tric Company has called for redemption
an issue of 6 per cent debenture». The
equipment obligations in question «were
originally issued by the railroads to
the United States Railroad Adminis¬
tration in payment for equipment allo¬
cated to those roads. The certificates
were later sold by the government to
bank groups, which, in turn, retailed
them to the public.

It must be remembered that all re¬

funding operations did not take place
at the same time. Some bonds were
refunded months ago, or long before
money had reached its low point. It
Is quite probable, therefore, that- some
corporations will decide to substitute
new obligations for old in the early
attige of the rise in money rates. But
as a general proposition callable bonds
are becoming m >re desirable as per-

Interest Chargea Unearned
Question.Would you bo so kind as to

{five me some information concerning the
Iowa Central Railroad? I am the owner
of some Iowa Central Hailroad bonds, first
k '1 refunding 4s, 1951. Why aro they so
low on the exchange? What are the div¬
idend prospects, past and future?.C. H. W.

Answer.The Iowa Central Railway
is a part of the Minneapolis & St.
Louis system and the bond3 are obliga-
tions of the latter company. The Iowa
Central 4s are selling so low for the
simple reason that the Minneapolis &
St. Louis has not earned its fixed
charges since 1917. Judging by the
returns to date, the company wi 1 not
earn its charges in 1922. You speak
of dividend prospects, but probably
mean interest payments. The company
has not defaulted yet, but it is morally
certain that payments cannot bo made
without interruption unless there is
a change for the better in earning
power. Deficits cannot be piled up
continually from year to year.

-

For Executor's Investment
Question.I am execitor of an estate

whie*7 holds bonds to the rough valuu of
$30.000 and I inclose herewith a list of
r. i-: oula«. Ile. Gas and Electric Com-
pany first mortgage, 7 per cent gold bonds,
due Juno 1, 1923; Edison Electric Com-
puny, Lancaster' Pa., liist. and rfefub ling
mortgage 5 per cent gold bunds, due Fob-
ruary 1, 1943; Jacksonville Gay Company
'rst morts-âge f> r<T cent gold bondis, due
June 1, 1942- Knox Hie Railway »no DltM
Company refunding and extension mort¬
gage 5 par cent gold bouda, due June 1,i 94(> United Gas and Electric Company 30-
year collntera. trust mortgage ti per cent
gold bonds, due .\pril 1. 1945; South¬
western Gas un,d Elect rie Company 10-
year debenture notée, 6 per cent, due De-
ember l. 1922; Southwestern Gas and

Electric Company firijt and refunding
mortgage sinking fend 5 per c«nt gold
'ends, <lue Autrust 1, 1932; International
'"ail \ ay Company Su, due May 1, 19G2;
Birmingham Light and Tower Company 6
per cent gold bonds, due ,\Iuy 1, Iy'f.7;
Pittsburgh Terminal Warehouse and Trans,
fer Company first mortgage us, due 1930.
Item No fi, you Will note, is due Deeein-
her I, 1922, whereas Item No. 1 (Louie-
Ville GnH und Electric Company) 1 under¬
stand has been called for payment Decem¬
ber 1, 1922. This means tlat I shall h,ave
$5,700 to rèlOvRSl and I «jhould like your
advlçn accordingly, Western Electric pre¬
ferred Ins been suxgcHted to me, a.mo
United States;,Smelting and Refining. Wilt
you kindly criticize these? At the same'
time will you be good enough to critialz¦;
tho binds enumerated in my list and .give
mo yeur suggestions in reference to any
changea you may think advisable?.1).
1* M.

Answer.Preferred stocks are hot
legal investments in your state, but if
you are not bound strictly by law in
the administration of this estate West¬
ern Electric preferred would be a suit¬
able investment for your purpose.
United States Smelting, however, does
not meet the grade. You m s tlit con¬
sider, in addition to Western Electric,
New York Telephone preferred, Endi-
c.jtt Johnson preferred or Westing-
bepse preferred. We find no criticism
to mnke oe your ?nvi>«tmenta except as
to lack of diversification.

Rennhlic Motor Reortrnniíation
Questlon^-I own 200 shares Ttenublte

Truck at $-1 a share. As this concern
went into hinls of receivers I'd likr * o
know if there Is a chunco of a corne-b ck
Or woi'ld y-u hdvis'è me to sell at'prêtant
price. %2 a share?.H. G.
Answer.We understand that plans

for a reor£.ini~ation of the Republic
Motor Truck Comnany rre under wav.
No definite plnn has been decided on
and we have no means of determining
whether or not it would be best to dis¬
pose of your shares.

Loe'w'8, Inc., Improves
Question.I happened to pick un a copy

of the Issue of your paper of November 2,
and taking advantage of your invitation at
the top of the Investment Information
column. I would appreciate yoxir adVlstog
me regarding the stock of tho I,oew'8, Inc.,
twenty shares of which I bought in De¬
cember, 19"0. I was working at Nashville,
Tenn., at that, time and. Il^te a fool, I fell
f> r the ros> outlook promised by their
salesman. No dividends have been paid for
many- months, ami I am wondering If I
ought vo let it go or hold on for a while.
Any information or advice that you cap
give me would bo appreciated..J. M. H.
Answer-.Loew's, Inc.. stock is a

speculative security. The finances of
the comm>ny seem to hav-- recorded
considerable improvement this year.
Indicated earnings on the capital stock
for the year ending August 31, 1922,
were $2.14 as atrainst $1.70 for the
previous year. The balance sheet of
.Atirust 31, 1921, showed bank loans of
$2,205,000, which have been paid off
since that time. If you wish to con¬
tinue your speculation, the outlook for
the company may be considered as
more encouraging, although there is no
investment feature to this stock as yet.

One Change to Make
Quastion.Have been », faithful readerpf yir paner und h»vr> bien Influenrerlin many ruse» t,y your Advice. However,! have «'cumulated Quito a diversified listof »ecurltlf» and now seek your advice

us to what chanson you would »ugliestmaking: Two Minneapolis. St. Paul ftBftult Bte. Marie second. 1045; one .Smith-
»rn Pacific Han Frant-.l»co Tormina!, I960;three- Loulnvllia & Nashvjll». Ht. Louisill Islon. 1980; two American Telephon»und Telegraph, 1016; one Interhoruugh Sn.1822! two New York Telephone, 1940: oneSwedish Ouvernmont, 1939; ten »haresFin stone 7 per cent preferred; one Mid-vale. 193«; one Grace Steamship, 1831;one Toronto Harbor, 1953; on* OrnndTrunk 7s. 1940: one Newfoundland, 1939;two Grout Northern. 1936; one Oregon-'Washington Navigation, 19411; one NewVork Kdlson, 1841; four Canadian Pacific
perpetual; two Southern Railway, 105«;'
on« Ore it Northern S'A», 1952; one Queens-.and, 1947; two Pacifia cu« and Electric,1941; one Pacific Telephone and Telegraph,195- one Brooklyn Union On«, 1047; twoITláh Light and Traction, 1644; one Clove-land Terminal, 1972; two Detroit City On»,1947; two Tenne««eo HJIeetrlo Power, 1947;'liiree Grand Trunk Equipment, 192«; onoSinclair Pipe Lino, 1942; one PortlandRallwny, Light and Power, 1947; two Nor-
way, 1862; two Haytl, laut issue; oneKansas City Southern, I960..O. M. D. j
Answer.After you have disposed of

the Interborough 8 per cent notes, the
investment, as a whole, will be entirely
suitable for a person in your circum¬
stances.

List Generally Approved
Question.I am submitting to you here-

With a rompióte list of Investments now
held by me. May I ask you to examine
this list and advise me If.as an average.It conatltutea a sound conservative In¬
vestment for the fund» employed. Maturi¬
ties and return» aro now satisfactory. If
changes should bo made without greatly
decreasing return, or If changes can be
made to enhance return Without hazarding
safety, I should appreciate your advice.
In the case of bond» ilko New York. New
Haven ft Hartford, Chicago Oreat Western
and Missouri Paclflo, I have always had
the feeling that discount« now prevailing
would scarcely be greater In case of
rocolvershlp. and reorganization, «o that
element of safety Is about tho »ame as
In high grade bonds selling at par. I
forgot, to say that If changes should be
made to create greater diversity, I should
appreciate your advice along theoe lines
also. The list.$1,000 in each of tho
following: Chicago, Rock Inland ft Pacific,
1934; Chicago, Ro6*k Island & Pacific 4s,
1988; Missouri, Kansas ft Texas prior lion
5s, 1962; Carolina, Cllnchflold & Ohio 5s.
1938; Père Marquette 6s, I960 Chicago,

[Burlington & Qulncy 6s, 1971; Kansas
City Southern 6s, 1948; Western Pacific
ft rut 5«, 1946; Cuba Railway flrBt En, 1952;
Louisville & Nashville Southern Hallway
4s, 1952; Central of Oeorgla 6s, 1929; Balti¬
more & Ohio consolidated 4'Aa, 1948; Cuba
Hallway first and refunding 7V4s, series A,
1936; Chicago Oreat Western ft ret 4«, 1959;
Wheeling ft Lake Brie first consolidated
4s. 1949; New Orloans Terminal first 4a,
1953; Chicago, Milwaukee & 3t. Pa.il
consolidated 4 Ha 1932; New York, New
Haven & Hartford consolidated 4s. 1956;
Missouri Pacific general 4s, 1976; Dela¬
ware & Rio Grande first consolidated
rights, 19 36; St. Louis, San Francisco
adjustment 6», 1966; $3,000 New York
Central 6s, 2013; $2.000 Oregon & Wash¬
ington Railway Company 4«, 1961; $3.000
Oreat Northern general 6%s, 1952; $5,000
Chesapeake & Ohio consolidated 4Hs,1930; $2,000 St. Louis, San Francisco priorlien 6s, 1950; $2.000 Baltimore & Ohio
first 4s, 1948; $2.000 St. Louis South West¬
ern first 4s, 1989; $7,000 Southern Railway
general 4s, 1856; $5,000 New York, New
Haven & Hartford consolidated 4s, 1947.
Foreign bonds.$2,000 French ?$»¦. 1941;$3,000 Brazil 8b, 1941; $8,000 Queensland
7s, 1941 $1,000 Norway 8». 1940; $1,000Denmark 8s, 1946; $2,000 Netherlands 6b,
1972; $2,000 Dutch East Indies 6s. 1952;
$1,000 in each of the following: New
York Telephone 6s, 1941; Interboro RapidTransit 7a, 1933; Brooklyn United Edison
5s, 1950; Southern Bell Telephone 6o, 1941;Laclede On» and Light, series A, 7s, 1929;Havana Electric consolidated 5s, 1952;Idaho Power flr3t 6s, 1947; Alabama Power
first 5s, 1946; Pacific Oa.s and Hlectrio
first Cs, 1941; Appalachian Power first 6s,
1941; West Pennsylvania Power first 5s,
1946; Northern States Power first 6s, 1941;Montreal Tramways first 5e, 1941; \ tah
Power and Light first 6:), 1944; $2,000Hudson and Manhattan refunding 5n, 1957;$2.000 Mississippi River Power first 5s,I 1951. Industrial bonds.$3,000 Ooodyear
Ns, 1941; $1,000 United States Rubber 7Vi».1930: $2,000 United State» Rubber 5s, 1947;¡$1,000 United Drug 8s, 19 41 $3,000 Inter¬
national Mercantile Marino 6s, 1941:
$2,600 LackaWanna Steel 6s, 1950; $1,000Allied Packers 8s, 1939; $6,000 Chile Cop¬
per 6.H, 1932; .11,000 Anaconda Copper 63,1925; Mldvale Steel consolidated 5s, 1938;Virginia-Carolina Chemical first 7s, 1947:$1,000 American Writing Paper first 6s,1937; $2,000 Union Oil of California 60,1942; $2,000 America» Smelting first 6s.1947. Preferred stocks.Ten shares Ineach of vhe following: American Locomo¬
tive, American Can, Massachuae; til Gas.General Motora 7 per cent, ConsolidatedCigar, Si eel and Tube. Standard OU ofNew Jersey, Seamless Rubber, UnitedStates Rubber, California Petroleum,United States Steel, StUdebaker, Bethle-hem Steel 8 per cent, American Woolen,United States Smelting; twenty-live »haro«Great Northern Railway, twenty sharesChicago Joint and Stock Yarda Railway,two shares Baltimore & Ohio Railway,fifty shares American Telephone and Tele¬
graph..J. B. P.
Answer.We are favorably impressed

by the general character of your in¬
vestment, as to the caliber of the in-
dividual issues and the element cf di¬
versification. Of course, there are
some (securities which a man of small
means should not hold even for a day.
There is something in what you aay
about New Haven and Chicago Great
Western bonds, but to some extent the
wish was father to the thought. You
express the belief that "discounts now

prevailing would scarcely be greater
in case of receivership and reorganiza¬
tion." That might be true of Chicago
Great Western, but the opinion is
weakened in the case of New Haver, by
reference to price records which show
that only a year ago the 43 of 1947
tfold 23 points under the present price
and the 4s of 1965 19 points lower. It
is hardly fair to class Missouri-
Pacific bond» with New Haven issues.
They are not in the same category.
The only item on your list of foreign
bonds that deserves comment is the
Brazil 8s. You are a business man and
well enough in touch with affaire to
know what the Brazi.ian government's
financial record and present position
are. Your public utilities are ail good
and Allied Packers 8s are the only
weak spot in your industrial bond list.
We consider these bonds a busine.B
man's investment, and inasmuch as
you hold only $1,000 we believe you
could continae to hold on. There is
no need for making any change in your
stock holdings.

Kendall Product»
Question.Some time since I'asked your

ad vie-) regarding Kendall Pioducts. You
very kindly answered and I was guided
by It. I now wish to ask you on behalf cf
another.-one who Is unable to wrlle Eng¬
lish.what ¡n your opinion should this
person do with Kendall siocic in their pos¬
session to the amount of $1,000. By theirs,
I mean husband and wife. Should they
hold it or dispoBO of It for what it will
bring? They were induced to buy this
about a year ago by a countryman of
theirs employed as a stock »aiesman by
the Kendail Products. He pictured to
them a rosy future, how by getting in on
the ground floor they would become rich
in a few years, that this was a golden op¬
portunity offered to only a favored low.
They Jumped at It. Now they And the,
promised dividends are a» far away an
when they bought. Fearing they may ex¬
perience a total los« if they ho.Id on they,
through me, ask your advice..-C. J. D.

Answer.Kendall Products units have
depreciated in market value consider¬
ably since they were offered to tho
public by stock salesmen. Although
the persons you mention never should
have purchased speculative stocks of
this kind we do not see how they may
gain much now by disposing of the
.it ck at present levels. Assuming that
they have held the stock for some time,
it may be well to continue to ho.d it in
hope 'that the company will be able to

eventually pay dividends. Units of tho
a. ...- ..*..?./ h -te« -., *» ...

specializing in unlisted aecurstier
i 18.60 bid, offered at $5.59,

ODD LOTS
are a real benefit to
the ambitious income
builder of moderate
means. He can thus

aivuoAij -us holdings of readily mar¬
ketable securities.

We specialize in Odd Loi #rt»
vestment*.clearly explained
in a booklet sent on request

ASK FOR NO. TE.

(msHOLM & (mapman
52 BROADWAY» NEW YORK CITY

Telephone Bowling Green 6500

We invite correspondence irem

Investment Bankers
desiring to obtain security issues
of Power and Light Companies
of sound financial condition
and established earning power.

Electric Bond and Share Company
(Paid-up Capital and Sorphu. $30.000.000)

71 Broadway . . New York

FINANCIAL

TORONTO BAI1.WAY COWPAST.
NOTICE TO HOLDER*.

of 4%%
Toronto Hallway Company Bjj» ids

One August 81st, I92I.
NOTICE Is given to holders of tr¡e abov«

mentioned bearer bond«, payable In Nevf
Vori:, that the »ame will be pa. In full
upon presentation and surrender thereof
to the Company'» bankers. The (.ana-V'.n
Bank of Commerce, 16 Exchan«.« Place,
New York, on and after Noven'ber 4th,
1922, together with accrued Interest at 6%
per annum from the last date upon which
Interest was paid to the date of payment,
if noi presented for payment on or be, re
28th February, 1923, Interest thereon wlJ
tense.
The Company grateful.y acknowledges

viva forbearance «bonn by it» bondholders.
J. C. GRACE,

Secretary.

L. R. Steel Stock Pr'ces
Question.Do you know anything aMu.

the L. R. Steel Service Corporation? A
young woman came to my home the other
iv n.ns; -n en eavored to sell ¦.»¦ t ^e pre¬
ferred and common stock of this company.
The minimum you could subscribe was, I
understand, ?200, which gavv you one
share of preferred and one of common
on a 7 per cent dividend basis, and at
the end of five years I understand you would
share to tho extent of 20 per cent, or per¬
haps more as your share of the profits.
Meanwhile, before the five years were Up, 1
do not believe you could withdraw your
money. While I do not per onally Intend
to subscribe to this, fl'.lll I presume it Is
an entirely legitimate concern; if not. oer.
uUn'y a preat many poeple who subscribed
to this proposition will be "out of luck."
.MLib K. J.
Answer.We heve commented in

these columns from time to time on

L. R. Steel's enterprises, calling atten¬
tion to the fact that certain salesmen
i.T offering the stock give the .impression
that the preferred shares are on a cur¬

rent dividend basis, when as a matter
of fBct accumulations are about a year
in arrears, and if the present policy i;-,
continued the new purchaser cannot
hope for a return on his investment in-
wide of twelve months. The policy so far
followed has been to pay dividends on

stock sold one year from earnings de¬
rived the following year. That is, divi¬
dends for 1919 were paid from 1920
earnings, dividends for 1920 from 1921
earnings and 1921 dividends from 1922
earnings. But that criticism is not the
chief objection to selling shares to
persons who are not in a position to
investigate and should not be asked
to assume the riskB involved, if sales¬
men are going to persuade individuals
to undertake ft speculation why not
give them a fair run for their money
by offering the stock at prices prevail¬
ing in the open market? Dealers in
unlisted securities offer L. R. Steel and
allied stocks at 28 to 30 cents on the
dol'ar for preferred and 10 to 12 cents
on the dollar for common shares. Pre¬
ferred stocks of F. W. Woolworth &
Co. and S. S. Krerge Company, with
which L. R. Steel Company is com¬

pared by overïealous salesmen, sell
considerably above par.

Chicago Nipple
Question.Access to your financial ad¬

vice has been of great assistance to'me.
I nm In a position to risk a little money
and am wondering whether you would
think tho purchase of Chicago Nipple A
a "bufi'ness man's investment" or too
highly speculative. In either "ase I would
appreciate, a.I the detolls that you can
offer covering the progress and financial
standing of this company. Can you also
advine when the fisrul year ends and when
do they expect a mooting of tho dlrctorg
to decide upon payment of dividend« if
any is made?-.C. R. K.

Answer.The Chicago Nipple Manu¬
facturing Company reports an oper¬
ating loss for 1921 of $34,876. No divi¬
dends have been paid on the preferred
"A" shares pince April, 1821. As net
assets of the company, exclusive of
good will, etc., were only about $700,-
000, as of December 31, 1921, and $1,-
500,000 preferred "A" and $1,600,000
preferred "B" stock are outstanding,
we do not consider an interest in this
company's shares can be given better
than a speculative rating. The office of
the company is in Chicago, and its an¬
nual meeting b held on the ftrt;t Mon¬
day in January.

Inquiries Should B<s Signed
Inquiries addressed to thie depart¬

ment of The Tribune are regarded as

confidential, but to show the writer's
good faith all should be signed and
an address should be inclosed for
reply. Letters from the following are
i eing held for identification: H. M.,
A. B., Miss A. D.. C. J. W.. F. E. M.,
D. E. L., W. C, G. D. K., W. W., "In¬
vestor," J. P., A. A..M. K., J. T. C.
W A. B., W. W., J. G., J. H., W, E. H.,
M. R., G. F. S., J. B. and "Constant
Reader."

-.¦¦-¦¦.., ¦-¡
Four full column* of in¬

vestment questions and an¬
swers will be published in
The Tribune every Sundayand Monday. Oa other days jl one full column will appear, jL, .. ... i, .
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CONSOLIDAT«© «AS OOMOPAÍCT
OF NBrV VOBK

Notic« of Spwtal Meettn* ot StockholtSer»
December 4, X9Z1

NOTCCB IS HEREBY GIVEN that A
special meeting of the »tockholder» of tfc*
Consolidated Gas Company of New York will
be held at the office of the Company, No.
130 East 16th Street. In the Borough or
Manhattan. City and Stats of New York, en
December 4 1922, at twelve o'clock noon.
for the purpose of voting upon a proposition
to Increase the authorized capital stock of
the Company from »1Z5.000.000, aggregate
par value, the present authorized amount
thereof, to 1140,800.000 agtrregatn par value
to be divided tnto 1.260.000 share» of com¬
mon steck of the par value of 1100 each, «art
.100,000 shares of Six Per Cent. Cumulative
Participating Preferred Capital ßtock, of the
par value of *50 each, with such distin¬
guishing preferences, rights, prU-ileges am:
restrictions as tho stockholders may do-| termine at the said meeting, and of author-
¡zing such increase and of consenting to tho
Issue of such preferred stock to employee»of the Company o«- to employees of any sub--
sldlary corporation or to consumer» pur-j chasing gas from tbe Company or purchas-Ing gas or electricity from any subsidiarycorporation, end of transacting such otherbusiness as may properly come before thesaid meeting In connection with tho fore¬
going. Transfer books Of the Company willbe closed on November 25, 1922, at twelvoj o'clock noon, end reopened on December f,¡1922. at ten o'clock A. M.
New York, November 14, 1928.
By order of tbe Board of Trustee«.
GEORGE B. CORTELYOU. Presídese.H. M. BRUNDAGE, Secretary.

CONSOLIDATED GAR OOMPANT
OK NEW YORK

Notice of Special Meeting of HtockboIdeT*
December C, 1923

NOTICE IS HEREBY GIVEN that a
special meeting of the stockholder« of theConsolidated Gas Company of New York willbe held at the office of tho Company, No.130. East 18th Street. In the Borough ofManhattan, City and State of Mew York, onDecember 6. 1922, at twelve o'clock noon,for the purpoce of amending the Certificateof incorporation of the Company (b.*ing theConsolidation Agreement, filed November 10,1884). pursuant to Section 24 of the StockCorporation Law, so as to permit tbe iss'-i-
ance of 3,000.000 shares oí common stockwithout par value. 2,500,000 shares of whichcommon stock without par value will boIssued to exchange for the present outstand¬ing 1.260,000 Klares of common stock of theCompany, of the. par value of $100 each, oSthe rate of two shares for one, and to pro¬vide that tha remaining G00,000 shares ofcommon stock without par value »;hall \*toffered to stockholders for subscription, p irata, at the prie» of |50 a snare, and olconsidering and determining upon any ar..(all other provisions necessary or advisab:t.to be inserted In the Certificate of Amend¬ment to be filed pursuant to the said Sec¬tion 24 of the Stock Corporation Law. an-.:ot transacting »uch other bust»» as m*>properly come before the said meeting .aconnection with the foregoing. Tra.iafi-rbooks of the Company WJ!1 be closed onNovember 26, 1922. at twelve o'clock noon,and reopened on December 6, 1M2,, at tauo'clock A. M.
New York, November 14. ÏPÎ3.By order of the Boarl tf t» «Ve».H. M. BRUNDAGE, Secretar*

FINANCIAL MEETINGS
NAOLS roKPOKATION.Notice is hereby given that the Annan;Meeting of the Stockholder» of NkoIs Cor¬poration will bo bild at 476 Fifth AvesuoNew York, N. Y., ou Monday, DocomberHi». 1922, at four o'clock *P. M., for ti:-»election of Directors and such other bu>i-»ess as may ba brought before the r»ertin-<The fctock transfer books will clos« Moi-day. December 4th. 1922, at noon, and w^'lbfl reopened December 16th, 13SJFRANK GIBBS, Secretary.November 27th, 1922.

DIVIDEND NOTICES

A Quarterly Dividend of£?.50 per »hare on tine Common Sto-kof this Company ha» this day been declared.payable on Tuesday. January 2 TSt. »stockholders of record at 3 P. M. PHdarDecember 1, 1922 "

EDWARD O, SMITH, TreasurerNew York, N. Y., November 9, 1922,
W'StMAl. KLECTRJC I'.OMPAXy!Notice is hereby given that a dividend oítwo dollar» per »bare hho been doclar-d oa «arle on January 16,. 1S2*,, to holder» of th»COMMON stock of the Central E!«;ctrîc Ço.pany of record at Ch» clos« of burines» hou son Thursday, December 7, 1922.Also that a dividend of fifteen cents »orsi an? hau been declared. pa?*M* on jsnua .15, 192 ';, to holder» of tho SPECIAL stock '*the General ElectrSe Company of recordthe close of buaineas hour» on Thursday TVcembcr 7. 1922. *" "v

The stock t-onsfer books «III not be clou,-.for the payment of the*» d'vidend»By order of the Bead of i < torsM- ». W3SSTOVER,j Socrotary,


